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Report Macronote  Thi truéng lao ddng ting trudng khi nén kinh té tang téc

Report Date October 17, 2025 . , e Y . )
e Luclugnglao dong dat muc cao nhat k& trndm 2019. Theo so liéu cla Cuc Thong ké (CTK),

trong quy 3/2025, téng Iuc lugng lao déng cla Viét Nam tang thém 254.500 ngudi QoQ va

gi° LA LG 583.600 ngudi YoY, dat 53,3 triéu ngudi (+0,5% QoQ va +1,1% YoY) — muc cao nhat k& ti nadm
uyenvien 2019 (Hinh1va 2).

Hoang Thuy Luong o Sdlao déng cé viéc lam trong khu vuc Céng nghiép va Xay dung da ghi nhan sy cai thién

Trudng phong cao cap rd rét trong quy 3/2025. T6ng s6 lao dong co viéc lam tang 261.200 ngudi QoQ (+0,5% QoQ)

va 580.700 ngudi YoY (+1,1% YoY) I1én muc 52,3 triéu ngudi trong quy 3/2025. Trong do, s6 lao
déng co viéc lam trong khu vuc Cong nghiép va Xay dung tang manh 245.500 ngudi QoQ
(+437.100 ngudi YoY) Ién muc 17,5 triéu ngudi, sau khi giam 287.100 ngudi QoQ trong quy 1va
chi tdng nhe 20.100 ngudi QoQ trong quy 2. Bén canh do, khu vuc Dich vy b8 sung thém
124.000 ngudi QoQ va 447.300 ngudi YoY |én 21,4 triéu ngudi, trong khi khu vuc Néng, Lam
nghiép & Thay san giam 108.300 ngudi QoQ va 303.600 ngudi YoY xudng con 13,4 triéu ngusi
(Hinh 3-4).

e Ty lélao ddng phi chinh thic giam xuéng muc thap nhat ké ti sau dai dich COVID-19. S6
lugng lao déng chinh thuc tiép tuc tang thém 673.900 ngudi QoQ (+993.400 ngudi YoY) I1én
19,7 triéu ngudi, sau muc tdng 538.600 ngudi QoQ trong quy 2/2025. Ngudc lai, lao dong phi
chinh thuic giam knoang 412.700 ngudi QoQ (-412.700 ngusi YoY) xudng 32,6 triéu ngudi, kéo
ty 1& lac déng phi chinh thuc/tdng lao ddng giam xudng muc 62,4% (-1,1% QoQ va -1,5% YoY)
— muc thap nhat k& tu quy 1/2020 (Hinh 5-6).

o Tyléthat nghiép va thiéu viéc lam tiép tuc giam. S6 ngusi that nghiép giam 6.800 ngusi QoQ
xuéng muc 1,1 triéu ngudi, trong khi s6 ngudi thiéu viéc lam giam 97.300 nguai QoQ xudng muc
763.500 ngudi. NnG do, ty 1& that nghiép giam xudng muc 2,05% (-0,02 diém % QoQ va -0,02
diém % YoY) va ty 1& thi€u viéc lam giam con 1,46% (-0,19 diém % QoQ va -0,36 diém % YoY)
(Hinh 7-10).

 Thu nhap ghi nhan sy cai thién, trong dé khu vyc Dich vu van dan dau vé muc chi tra thu
nhap. Trong quy 3/2025, thu nhap binh quén thang cua ngudi lao dong dat 8,4 triéu
dong/thang, tang 9,8% YoY. Khu vuc Dich vu ti€p tuc 1a knu vuc co muc thu nhap cao nhat, dat
10 triéu dong/thang (+9,5% YoY). Trong khi do, khu vuc Cong nghiép & Xay dung, cung véi knu
vuc Nong, Lam nghiép & Thly san 1an lugt ghi nhan muc thu nhap binh quan la 9,1 triéu
dong/thang (+7,7% YoY) va 4,8 triéu dong/thang (+12,2% YoY) (Hinh 11-12).

e Sd lugng doanh nghiép gia nhap thj truéng rong dat muc ky luc trong quy 3/2025. Quy
3/2025 ghi nhan 45.753 doanh nghiép gia nhap thi trudng rong (+85,5% YoY) — muic cao nhat
tu trudc dén nay, dua téng sé doanh nghiép gia nhap thi trudng rong trong 9 thang dau nam
2025 (9T 2025) |én muc 56.404, gap gan 3 1an so vai muc 9T 2024. Chung téi cho réng két qua
kha quan nay dén tu: (1) Nghi dinh 70/2025/NP-CP, yéu cau cac hd kinh doanh va ca nhan co
doanh thu tu 1ty dong/nam tré |&én phai st dung hoa don dién t; (2) Nghi quyét 68-NQ/TW,
quy dinh mién thué trong 3 n&m cho cac hé kinh doanh ho&c ca nhan chuyén déi thanh doanh
nghiép vUra va nho; va (3) niém tin kinh doanh cai thién knhi nén kinh té ti€p tuc tang trudng
manh mé.

o Datangtrudngkinh té& viing chac dugc ky vong sé tiép tuc hé trg thi trudng lao dong. GDP
quy 3/2025 tang 8,2% YoY — muc tang trudng cao nhat trong quy 3 ké tU nam 2011, dua tang
trudng GDP 9T 2025 dat 7,9% YoY, muc cao thir hai trong cung giai doan k& t&ndm 2011. Dua
trén két qua tich cuc nay, chung toi da diéu chinh tang du bao tang trudng GDP nam 2025 tu
muc 7,8% Ién 8,1%, qua do phan anh kha nang phuc héi manh hon du kién cla hoat déng
thuong mai va san xuét trong boi canh trién vong toan cau dugc cai thién, dac biét 1a tai My -
thi trudng xuat kh&u 16n nhat cua Viét Nam (xem thém trong Bao cao Cap nhat Vi mo, ngay
10/10/2025 clia chung t6i). Ngoai ra, da phuc hoi cua thi trudng lao déng du kién sé tiép tuc
dugc duy tri, v&i don hang madi va nhu céu tuyén dung cé kha nang sé& tang dan vao mua cao
diém 1& tét vao cudinam.
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Hinh 1: T8ng quan vé luc lugng lao ddng

Hinh 2: Tang trudng luc lugng lao déng (QoQ)
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Nguén: Cuc Théng k&, Vietcap

Hinh 3: Luc lugng lao dong theo khu vuc

Nguén: Cuc Théng k&, Vietcap

Hinh 4: Thay déi co cu lyc lugng lao ddng theo khu vuc QoQ
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Néng, ldm, ngu nghiép

Dichvu T6ng cong (Phai)
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Nguon: Cuc Théng ké, Vietcap
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Hinh 5: Lao déng co viéc lam phi chinh thic/téngluclugnglao  Hinh 6: Thay ddi luc lugng lao déng cé viéc lam chinh thuc va
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Hinh 9: S6 lugng & ty & lao ddng thiéu viéc lam

Hinh 10: Thay d&i trong sé lao déng thiéu viéc lam
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Hinh 11: Thu nh3p binh quan thang & tang trudng

Nguon: Cuc Théng ké, Vietcap

Hinh 12: Thu nhap binh quan thang theo khu vuc
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Hinh 13: S8 liéu dang ky doanh ngiép theo quy
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Nguon: Cuc Théng ké, Vietcap

Hinh 14: DN dang ky mé&i va DN hoat déng tré lai (hang thang)

Hinh 15: DN r@&i khdi thi trudng (hang thang)
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Hé théng khuyén nghi clia Vietcap

Chung t8i, Pao Minh Quang & Hoang Thuy Luong, xac nhan réng nhiing quan diém dugc trinh bay trong bao
céo nay phan anh dung quan diém ca nhan clia chung toi déi véi cac cong ty nay. Chung téi cling xac nhan
r&ng khéng cé phan thu lac nao clia chiing téi d&, dang, ho&c sé truc tiép hay gian tiép co lién quan dén cac
khuyén nghi hay quan diém thé hién trong bao cao nay. Cac chuyén vién phan tich nghién ciu phu trach cac
bao cao nay nhan dugc thu lao dya trén nhiéu yéu té khac nhau, bao gém chét Iugng, tinh chinh xac cla
nghién clu, va doanh thu clia cong ty, trong do bao gém doanh thu ti cac don vi kinh doanh khac nhubd phan
MB0i gidi t8 chirc, hodc Tu van doanh nghiép.

Phuong phap dinh gia va Hé théng khuyén nghi cua Vietcap

N&i dung chinh trong hé théng khuyén nghi: Khuyén nghi dugc dua ra dua trén muc tang/giam tuyét doi ctia
gia c8 phiéu dé& dat dén gia muc tiéu, dugc xac dinh bang cong thic (gia muc tiéu - gia hién tai) /gia hién tai va
khong lién guan dén hoat dong thi trudng. Céng thic nay dugc ap dung ti ngay 1/1/2014.

Céc khuyén nghi Pinh nghia
MUA T6ng Igi nhuén c8 déng (bao gom ¢G tuc) trong 12 thang téi du bao sé trén
20%
, T6ng Igi nhuan ¢ déng (bao gém cd tuc) trong 12 thang tdi du bao sé
KHA QUAN

duong tu 10%-20%

T6ng lgi nhuan c8 dong (bao gom ¢8 tuc) trong 12 thang tai du bao sé dao

PHU HOP THI TRUGNG . \
ddng gitta am 10% va duong 10%

T6ng lgi nhuan ¢c8 déng (bao gom cB tuc) trong 12 thang téi du bao sé am

KEM KHA QUAN ‘
tU10-20%

T8ng Igi nhuén ¢8 déng (bao gém cB tuc) trong 12 thang t6i du bao sé am
trén 20%

BAN

BO phan nghién cliu dang ho&c co thé sé nghién clu ¢8 phiéu nay nhung
khong dua ra khuyén nghi hay gia muc tiéu vi ly do tu nguyén hoac chi dé

KHONG DANH GIA tuan thd cac quy dinh cla luét va/hodc chinh sach cong ty trong trudng
hop nhat dinh, bao gdm khi Vietcap dang thyc hién dich vy tu véan trong
giao dich sap nhap hoac chién lugc cd lién quan dén cong ty do.

Hinh thuic danh gia nay xay ra khi chua co day du thong tin co sé dé xac
KHUYEN NGHI TAM HOAN dinh knuyén nghj dau tu hoac gia muc tiéu. Khuyén nghj dau tu hoac gia
muc tiéu trusc do, néu co, khong con hiéu luc doi vai cB phiéu nay.

Trirkhi cé khuyén cdo khac, nhiing khuyén nghi dau tu chi cé gia tri trong vong 12 thang. Nniing bién dong gia
trong tuang lai co thé 1am cho céac khuyén nghj tam thdi kndng khdp véi mice chénh léch gilia gia thi trusng
clia c8 phiéu va gia muc tiéu nén viéc viéc dién giai cac khuyén nghi dau tu can dudc thuc hién mét cach linh
hoat.

RUi ro: Tinh hinh hoat déng trong qué khir khdng nhét thiét sé dién ra tuong tu cho cac két qua trong tuong
lai. Ty gia ngoai té cé thé anh hudng béat Igi dén gia tri, gia hoac Igi nhuan clia bat ky chiing khoan hay céng cu
tai chinh nao cd lién quan dugc noi dén trong bao cao nay. P& dugc tu van dau tu, thyc hién giao dich hoac
céac yéu cau khac, khach hang nén lién hé vai don vi dai dién kinh doanh clia khu vyc dé dugc giai dap.
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Lién hé
CTCP Chuing khoan Vietcap (Vietcap)
www.vietcap.com.vn
Tru sé chinh (1): Bitexco
Thép tai chinh Bitexco, tang 15,
S6 2 Hai Triéu, Phudng Sai Gon, Tp. HCM
+84 28 3914 3588

Tru sé chinh (2): Nguyén Hué

Toa nha Vinatex, Tang 3, S6 10 Nguyén Hué,
Phudng Sai Gon, TP. HCM

+84 28 8882 6868

Chinhanh Ha Noi
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Phudng Cla Nam, Tp. Ha Noi
+84 24 62626999

Phong giao dich Ham Nghi

Toda nha Doji, tang 16, s6 81-83-83B-85 Ham Nghi,
Phudng Sai Gon, Tp. HCM

+84 28 8882 6868

Phong giao dich My Pinh

SAP.A09 Toa A - Chung cu cao tang HH2-1 (The Matrix One)
Phuding TU Liém, Tp. Ha Noi (S6 11L& Quang Pao)

+84 28 88826868

Phong Nghién clu va Phan tich

Research Team: +84 28 3914 3588 Hoang Nam

research@vietcap.com.vn Giam déc, ext 124
nam.hoang@vietcap.com.vn

Ngan hang, Chiing khoan va Bao hiém

Huynh Thi Héng Ngoc,
Trudng phong, ext 138

- V0 Thé Quéan, Phé Trudng phong, ext 364

- HO6 Thu Nga, Chuyén vién, ext 516

Hang tiéu dung

Hoang Nam

Giam déc, ext 124

- Bui Xuan Vinh, Chuyén vién cao cép, ext 584
- Ly Phuic Thanh Ngan, Chuyén vién cao cép, ext 532
- Nguyén Thao Nguyén, Chuyén vién, ext 268

B4t dong san
Luu Bich Héng
Trudng phong cao cap, ext 120

- Pham Nhat Anh, Chuyén vién cao cap, ext 149

Vimé

Hoang Thuy Luang

Trudng phong cao cap, ext 368

-bao Minh Quang, Chuyén vién, ext 365

Dau khi, Pién va Nudc

Dinh Thi Thuy Duong

Phé Giam déc, ext 140

- Duong Tan Phudc, Chuyén vién, ext 135
-DBb Cong Anh Tuan, Chuyén vién, ext 181
- Pham Phu Léc, Chuyén vién, ext 549

Céng nghiép va Co sé ha tang

Nguyén Thao Vy

Trudng phong cao cap, ext 147

- Nguyén ThiNgoc Han, Chuyén vién, ext 191

- Than Nhuboan Thuc, Chuyén vién cao cap, ext 174 - Hoang Gia Huy, Chuyén vién, ext 526
Khach hang ca nhan

Vi Minh Buc - Phé Giam d8c, ext 363

- Nguyén Quéc Nhat Trung, Trudng phong, ext 129

- Tong Hoang Tram Anh, Chuyén vién cao cép, ext 366

- L& Hai bang, Chuyén vién, ext 570

- V6 Phan Hong Kiét, Chuyén vién, ext 470

Phéng Tu Van Dau Tu, Giao dich Chuing khoén - Khach hang t& chirc va Trai phiéu
Tuan Nhan Chau Thién Truc Quynh
Giam déc diéu hanh Giam déc diéu hanh
Phéng Tu Van Dau Tu, Giao dich Ching khoan - Khach Phong Tu Van Dau Tu
hang t8 chuc va Trai phiéu
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quynh.chau@vietcap.com.vn
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Khuyén céo

Bao cao nay dugc viét va phat hanh bdi Cong ty C8 phan Chuing khoan Vietcap, Bao cao nay dugc viét dua
trén nguon thong tin dang tin cay vao thai diém cong bé, Céng ty C8 phan Ching khoan Vietcap khéng chiu
trach nhiém vé do chinh xac clia nhiing théng tin nay, Quan diém, du bao va nhiing udc lugng trong bao cao
nay chith& hién y kién clia tac gia tai thoi diém phat hanh, Nhiing quan diém nay khéng thé hién quan diém
chung cuia Céng ty C3 phan Chiing khoan Vietcap va c6 thé thay di ma khong can théng bao trudc, Bao cao
nay chi nh&m muc dich cung cép thdng tin cho cac t6 chic dau tu cling nhu cac nha déu tu ca nhan cla Cong
ty c8 phén ching khoan Vietcap va khéng mang tinh chat mai chao mua hay ban bat ky ching khoan nao dugc
thao luan trong bao cao nay, Quyét dinh clia nha dau tu nén dua vao nhimg sy tu van déc I8p va thich hgp vai
tinh hinh tai chinh cling nhu muc tiéu dau tu riéng biét, Bao cao nay khdng dugc phép sao chép, tai tao, phat
hanh va phan phai véi bat ky muc dich nao néu khdng dudc su chap thuan bang van ban clia Cong ty C8 phan
Chumg khoan Vietcap, Xin vui long ghi rd nguon trich dan néu st dung cac théng tin trong bao cao nay.
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